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ing in Its Report.

The Lehigh Valley Railroad's Apri!
report showed a net operating deficit of
§253,320. This was $214,348 better than
the net showing made in April, 1921.
The month's gross operating revenues

- were $4,383,603, a decrease of §1,900,787
from April, 1921, largely in reflection of
the depression coal tonnage caused

in
by the miners’ strike.

In the first four months of 1522 the
Lehlgh Valley saved net operating in-
come of $1,861,121, which represented
a betterment of $3.289,142 over the cor-
responding perlod of 1921,  Its gross
operating revenues in the four months

 perlod aggregated $21,649,141, a decline
~ of $2,268,134 from the same period of

the previous year,

©Operation of the Chicago and Alton in
April resulted In a net operating def-
feit of $14,734, or $44,9968 less than the
operating deficit reported for April
7, 1021, Its gross operating revenues of
$1,987,268 vcepresented & decrease of

§$345,874 from April of the

preceding
year. Although a decilne of $358,212
carries Its gross operating recelpts doan
to §0,689,807 in the first four months
of 1922, the Alton was able to show aet
operating Income of $1,139.666 for that
period, which was $1,381,952 better than

ita exhibit in the a._..“'.;. third of 1921.
T0 DEVELOF PALMERO FORT.

Leonard Kennedy & Co, have acquired
Societa Anonina

a large Intereat in the

Italiana MacArthur, which has large
contracts from the Itallan Government
for the development of port works at
Palermo. The King of Italy will be
present at ceremonies which will start

the work on June 6,
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LEHIGH VALLEY DEFICIT
IS CUT DOWN IN APRIL

Alton Also Has Better Show-
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AND COMMENT

Rail Stock Buying Heaviest of
Last Month—Several Indus-
trial Highs Made.

The buying of rallroad stocks, which
began to enlarge on the day that the
10 per cent. frelght rate cut was pro-
posed reached yesterday the largest pro.
portions of the last month. It was prob-
able, however, that the movement was
Jeas connectéd with particular features
of the Interstate Commérce Commis-
sion's rullng than with expectations of
a wage reduction to be announced in
Chicago fn a day or two. Intimations
from official sources in the Rallroad
Labor Board that the reductions, In part
at least, had becn decided on before the
rate announcement was made fafled to
discournge speculators in their caleuln-
tions that the two decislons would go
far to balance one another in their bear-
Ing on rall earnings. The strongest
stocks were Lake Frie and Western,
Lehigh Valley, Chesapeake and Ohlo,
Norfolk and Western and Reading, a
mixed array, which suggested that
traders were well Impressed with the
outlook for the carriers as & whole, with,
perhaps, o slight leaning toward the conl
lines. ‘The atrike has now been under
way long enough to move hardy par-
tlclmu in the market to discount a

settlement and a quent enlarge- | -

ment of rail traffic.

While the rails moved about briskly
there were many industrials in demand,
quite a number reaching new high levels
for this wear. In fact, the market's
br o4 aetivily wis comparable to
the aye in early A when the pub.

lic Interest helped In stretching
’-ut the Jong strin llan share
sesslongs,  Numerous of 2 to 8
ware recorded to the last

ur of business, hit then a stilfening of

the cill money rute from 3% to 4 and |

then to 5 per cent. cast a damp.

advance and slowed trading «

ceplibly, The banks evident! ud T
necessary to make provis!

corporation dlsbursements

Tuesday's hollday and |

spread the calling of loans o\

instead of lumping them on Al

The New York money outlook for i
first half of June is interesting. Mem-
bers of ths Reserve system found it
necessary to increase their rediscounts
by about §18,000, m this week, & move-
ment opposite to the tendency of preced-
ing weeks, and beside Income taxes to
be financed in part, payment for a third
or more of the last $200,000,000 offering
of Treasury certificates will he made
through New York.

Purchases of industrial shares cen-
tered chlefly in automoblle, railroad
equipment, ofl and copper [ssues and a
score of specialties which had, been In-
active lately, The advance of prices
brought some of them in line with guo-
tatlons of contemporary shares carried
upward in March and April on the basis
of improving earnings. A market fent-
ure worth noting was the advance of
about a cent a bushel in the later wheat
optlons, colncident with a further decline
of 1% cents in the May contract. The
spread between May and July wheat has
narrowed to 4 cents a bushel, In contrast
to elose to 20 cents three weeks ago.
The great fall of May wheat in the last
week Indicates that a speculative situa-
tion, more than the demand for graln
for consumption, was instrumen‘al in
the recent price advances. Cotton was
strong, reflecting unfavorable weather
news.
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EARNED LESS IN LAST QUARTER

The California Petroleum Corpora-
tion'a earnings for the first quarter of
this year were ltlnhtly below those of
the first quarter of 181, The corpora-
tion reports a surplua of 67167 after
charges, depreciation, deplation and Fed-
ernl taxes, or $26/ a share earned on
the $14,877.000 of Ite common stock after
erred xtock dividends, Those fig-
ures conteant wlth surplus of $726,728 or
272 a share In the corresponding pe-
rlod of 1821, The concern’s Kroas earn-
ings were $2,017,385 ll'll-l

THE

FRIDAY, MAY 28, 1923.
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NEW YORK STOCK EXCHANGE QUOTATIONS.
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2000/ Fisk Rubber .
5600/ Freeport Tex

100(Gas, W & Wig/
5700|Gen Asphalt .,

300|Gen Clgnr ..

200/Gen Electric,.
85600|Gen Mators .|
100/Gen Mot deb. .|
GOOIG M A pf Tpel 06
1400|Glidden Co ...|
5400/ Goodrich .| 48
400|1Gran C M & 8
Gray & Davlis.
1600 Great Nor pf.
Great Nor Ore
200|Greenie Can C.
300/Guan Sugar ..
Guan SBugar pf
1800/ Gulf Btates St
B00/Habirshaw FC
600 Hartman ...,
1100/ Hupp Motor, ,
45300 Hydraulic St..
4200 Houston Oll. .
200111 Central. ...
3000(111 Cantral rts.
700 Indiahoma .,
10000} Indinn Rof . ..
6000/ Inaplration .
2700/ Interboro Corp
3500/ Interboro O pf
200'Int Agri Corp.
200/Int Agrt C pr.,
800/Inter Cement,
2300/ Int Comb Fng
aon'rm Hary Co..
1800 Int Mer Mar,.
2400|Tnt M Mar pf
44001Int Nickel ...
3000 Int Paper ....

100/Int P pf stpd,

3800 | Invinelble 41,
1600iTron  Products.
2800/ Ialand O & T
8600 Jewal Ten

200/ Jewel Ton pf.
3800/ Jonen DBros T.

00| Kan & Gulf,

1700 Kan City 8o.
Dﬂﬂ'KaynerU)gl‘n.
5400 Knlly Spr Tire

100| Kelsuy Wheal .,

200l Adams  Exp. .. 65th NiTh 110 189
1300/Ajax Rubber.. 6%+ W] si5g] 44 ua
1100 | Alaska Juneau 1% .. X2 43 | 78
4600jAllled C & D.. TO%|— 1% | 255 10

200lAl C & D pt, 100% 1+ 1% | 441g| 204

Chalmers B0 |+ 41 35%( 26%] a3%
200lAm Ag Chem. a0 |+ | e6%| 56%| G5%

100/Am Ag Ch pf. 64%% + Nlur%l 91 16

B800|Am Bosch M., 46 = 117 @
8600|Am Can ...... 48%(+ S |1m1 (16314 [188%%
200/Am Can pf... 104%51— 51 185 11 | 16%%
200Am C & F pf. 120 [+ ‘| 14%| o | 18

100{Am Chicle ... 12 |+ % | 159% 147% (157

500lAm Cotton Ofl 2T% i+ W 121% 108 (11D

B00/Am Drug Syn. 8 o 53 2545 | 403

100/ Am Hide & L. 16%| .. 8 | 8834 86

300/Am H & L pt. T1% |+ 8] 24%! 15%| 2
1800(Am Ice ,...,. 11044 (— 1 52 sot,q 46%
2200|Am Ice pf.... Migl+ 3 65%| 43
4500 Am Int Corp,. [48% 4+ %] o1 [ 41

600/Am La F P E. 13% | .. 4315 32 | 88%

100/Am Linseed . dyl— % 32 55| 2914

100|Am Linseed pf 568 |— 2 F4%| 20%
1400{Am Loco ... 116% |+ 1 26%| &

300|Am Loco pf.. 16%| .. 3315 22%

100/Am Radiator,. 083 |+ W | %22 | Aty

600lAm Saf Razor| B — ] T 46| T1
16500/ Am Ship & C. 21 |+ 1 2434| 11 | 28%
1700/Am Sm & Ref. 60% |+ 3 112271101 j118

200{Am S & R pf. 98 |— 5| 215! 1% 17%
1100|Am Steel I, .. 38 |— 1g]137% 11068 Isw. 180%
1'00 Am Steel ¥ pf 984 — %] 81 | 256%

00| Am Sugar .... wR| .. 14 1%

11700/ Am Sum Tob, 88314 214 | 45%! 2TR uv.' 1%

200/Am Sum T pf. 65 |4 1 14%] b

200 Am Tel & C... 61%|+ 3| 93%) 82 [ s0
1400/ Am Te] & Tel. 1235 |— 14| 28%] 28

700/ Am Tobaceo .. Gheey|— x| 19%) %
1000|Am Tobacco B 139 = 43% | 24| 42
3400Am Woolen. | 92%( 82 Tl 3| 6% 18 | 23%
1200(Am Z, L & 8., 197 19% |+ %[ 9% 434
6600 Ansconda ..., o+ x| 7T |63

200|Ann Arbor pf. 44!-5 + 3] 2% 12

100/ Assets Real. ., 1%+ %) 3 | 19%

400/ Assoc Oil..... 126% |+ 13| 21%| 10%
1000/ Atch, T & 8 F. 100 (— ] 4% 1

100/ Atch, TESE pf a1 eoo | AT | B0%

600/ At, Birm & Atl 4 =X Gl 51

200/Atlantic ¢ L..|1 1031 |+ 55| 06%| 85
2400/ Atlantic Fruit, 414 ]— 15| 1I8N[108 11083

100/ Atlantic Ref pf 1158 |+ & 18 | 7

100Atlas Tack... 20 |4+ 1] 5% 3

14600(At, G & W T,. 40% 4 zog | 1874} 13%
2600(At, G & W I pt 204(4- 2 92%| 2%
2500/ Austin Nichols 2060 |— oy | B2 | G1%

700(Austin Nich pf| 883 864 1— 3| 80 | 72
6900 Baldwin Loco. 118 [+ 1% ] B6 | 61%
3500(Balt & Ohio.. 48 |4+ 1| 8% 28

B00/Balt & O pf...) 61Y% B1%— 1| 62 | 634
1800/ Barnsdall “A*. 489 |4+ 1| 35%4) 12%

100/ Barnsdall “B". sanp i sg] 30%) 19% 2
800 Butopllas .... 13— 1) 25 13 | 20
1300|Beth Steel.... 76 S 20% ) B
400 Beth St § pe pf 11eng l— 1y [ 108% ] 96151107
6100/ Heth Steel B.. %4 %] 66 441
100{Booth Fish..,.) 5 S 41| 88
2605|Bkn Edison rts 3 [+ %] 9% 8%

300/Brit B S 24 pf. soy e ] BRigl T4N

300/ Bkn Idison. .. %[106% [+ By ] B4%| 20%

18300/ Bkn Rap Tran 265 |4 1% ] 14| 10%
4000/B R Thetfs. ... 23 |+ 1 331 234

200/Bkn Un Gas, .]um,;. nnl,s 110 |— 13| 21%| 13%
§00/Brown Shoe. . 408 |4 18 | 14R% 1116 18634
1500/ Burns Bros. .. 136% | — 8] 16% 9%

6100/ Burns Bros B, 4504+ 1% 38 | 24%

100/ Bush Term pL.| 97 0 4% 6%

300/ Butterick . 271l — 3] 75i4el.62%

600| Butte Cop & Z. Ta l— 3} se%| 44
1800/ Butte & Sup.. 32 |4 8| 6| 487

400/Caddo C O&R. | 18% |+ 1| 6075 44

200iCal Pack,....| 7T 79 |4+ W] 12 %

18900/Cal Petrol.... 603 |+ 1 17 114
100'Cal Petral pf.. 96% 14+ %] 43 any
157on|muah.n Z&L. 11 |41 12%| 6%

200 Can T'ae. .‘...‘114 142+ %] 3331 1

100{Case (JI) PW.| 5%l .. 403 | 81%
3600/Cent  Leather, goml4- 1| 54%| ZBY

900|Cent Leath pf TN I+ 8] 4% 18%

100/Cent of N J,, 185 185 = 12 7
4900{Cerro de Pasco 40114+ Kl Tl 39

100|Certain-teed .. 48% |— 13, ] 6568 65T
1600{C'handler Mot, 6% |+ %] Pila] 90
2400/Chesa & Ohlo, 673+ 1 793 | B8R4
5600/Chic & Alton.. 183 |— 3] 109 106% 106%
2200/Chle & Alt pr. 20| .. | 96%| 85 | 65

400|Chic Bast 11).. 38 L. 36%;) 23 | 35%

100/ Chic E I pf.. o g 281 H&a' 193
7800|Chic Gt West, 4 10% |4+ %l 46% | 464
2100/Chle Gt W pt. 3% .. 9 | sr, | 87%
3400|C, M & St Paul 281 4 1, J129% 01 %ﬁ'w'-e
1800/C, M & St P pf 454 1 53| 0% 443

300|Chic & No W.| 5% .. B8 | 2014
1100/C, R T & Pac., 45% 4+ 51 67 | 61
7800|Chile Copper.. 2anilp 5] 104 94 |103
900/Chino Copper. 1% |4+ 14| 18%) 13% 17T

800/C, C, C & St L 70 [+ ] 82 | 71wl 81|

100|Clustt, P & Co. 57 |— %] &5 | 43

18700/Coca-Cola, . ... 81914 ax | 556 | 4574

800|Col Fuel & Ir. 34 = 42 | 24

400|Col Gas & El.. 87% (4 | 6% 45
1700(/Col Grapho ... A l— ] 9 | 23%

100|Col Grapho pf. 18 |+ ] 10%| 4%

2500 Comp Tab Hee 80— 15| T8K| 46
100|Consol Cigar.. 8% [+ X Pi¥| T4
2000/Consol Gas ... 1705+ 146 ] 4841 48 | 4634

17600|Consol Textile 13 |— 663G | 474

400/Conti Can .... 6% | 4 12 415 1%

200{Contd Insur .. TR .. 15% | 129
2800/Corn Prod Ref 10215 |+ 144 31%| 20%

100|Corn P Ref pt 15% |4 1 a23 | 20%4]

19100|Cosden & Co. .. 45 - [+ %] 60 | s2%]
4600|Crucible St Co %=1 ] %[ 1%
12200(Cuban A Sug. 2504 s 10 | 2%

100/Cuban A 8 pf. 91% |4+ 34| 14%| 3%
1400/Cuba Cane S..| 164 .. soig| S9%

800/Cuba C § pf.. 4% a4 |4 ) 28%) 10%
2600| Davison Chem s8Nl .. 11‘,$|| %
200|Do Beers M A 21% (4 3] 87| 15N
100{ Detroit Ed Co. 1087 | 5] BT%| 43 :

50| Det & M Ry pf 48 i 92% | TA14) 92%
T00| Dome Mines . 28% (4 3| 26%| 173 24%
200/Dul, § S & At. E%| .. bﬂ’i: 45% | o6lg
200D, 8 S & A pf, 104 |+ 3] 21%) 17 !2
, 800/ Du Pont de N. 116 |— 14 “%i 45%
200{Du P de N deb S1tgl4 3| 196 169 '”“*
800/ East Kodak .. T6% |— 3¢ | 116%[113% /114

800/ Elee Stor Bat, 435 |— g | 121 91!‘-|1l"'
2100 Elk Horn Coal 1%+ %] 90
100/ Emer Brant... 10 v 44 2‘“"|
300/Em Brant pf..| 3T .. 69% 3““| i
800|Endicott John, sangl .. 124 Tonm1zd
8500|Brie .......... 17% x 118 100 (111
2700 Erie 1st pf.... 261 1 | M‘|
300|Erte 24 pf.... 19 8| %

600/ Fairbanks Co.| 1514 73R e 305 28
6900/ Fum Play-L, .| £3% 84 i sl 1Y

. M&Spr e 50 1 " |
1000 Fisher Body ..!na 130" 1) 12%] 8%

G-l

14%| 14%1 13t
2 88'-&’

3

E
e
HE

_ _
l+¢—|+ FHEE

FrEar AR ER 8
5
#

;zl

76%! 67%| 76
“l16at i 104 | 88 |108%
"'*J| 7 (27 |
T 2 |
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anls g | 5% 2500
3%+ S ladigliog (18nag
Tt K] s 0%/ o
7%+ &1 195 734
el d| sl 1%
= 1 4
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108 i
. ga%e| 43 | 56
st A mules | niw
1%+ % 14 Bty 13:*.
51%"1“ 14 14%] o 13%
7015 | 4« %. 3% ‘]'.'l‘fi! 3314
18% |4 i 24 18] 23%
el 17 | 10%] 19%,
3“J+ i T 861 | 78
:mu"v‘ 1244 84| 12
T4 ,“ n 13 | 20
5 il 24% 1%
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Manati Sugar.
3900 Man Elev....
200'Man Elec Sup.
100/Man Shirt. ...
100/Mk Bt Ry 24 pt
Mart-Parry ..
00'Murlin Rock. ..
10!00 Marmnd OIl..
8500 Muthieson AW
400! Maxwell Mot A
6500/ Maxwell Mot B
100/ Mays Dept S.. 11815 1181
800/ McIntyre PPorc; 17%
121 22600[Mex Pet.....
1600/ Miami Cop....
7800/ M1d Bta Oil..
21800 li.lﬁwlls Bt & O
2800/M & St L new
100/ M StP&SSM pf.
50O M K&T 2 | p w|
Mo K & T w i
200 M, K & T pf wi
1600} Mo Pacific. ...
Mo Pacific pf.
Mont Power..
Mont W & Co.|
Mullins Body.
Nat Acme ....
Nat C & Cable
Nat En & St..
Nat E & Bt pt.
Nat Lead ,...
*Nat Lead pf.
NRR of M 1Ipf
NRR of M 2pf
Nevada Con C.
N ¥ Central..
NY C&BtL
NY.C&SL 1 pf,
NY,C&SL 2 pf.
N ¥ Dock.....|
N Y Dock pf.,
NY.NH&H|
NY,Ont& W
N ¥ Ship Co..
00/Norfolk South| llhl
00| Nort & West,, 108
6800/ North Am Co.| N‘
876 North Am pf.
$00|North Am rits.
700/ Northern Pac.| 77 ‘I
10/ Nova 8 8 & C
{Ohlo B & B Co
Okla I' & Ref.
100{Orph Circuit .| "CI
100|Otis Elevator.
300|0Otls 8teel ...
200/0Owens Bottle. |
1000 Pacific Devel..
100| Pac Gas & 101,
13100 Pacific Ol ...
13000/Pan Am P & @
6500|Pan A P & TB
290|Pan'dle P & R|
200|Par & Bing...
3400|Penn R R...
4300 Penn Seab St
1200|Pere Murg ...
1500{Phila Co .....
12600|Phillips Petrol|
Plerce Arrow,
3200(Plerce O11 ....
300|Plerce OH pf..
1000|Pitts Coal of P
200/ Pitts C of P pf
600 Postum  Cereal i
400 |Postum C pf. 'Iﬂﬁﬁilﬂ-\ihﬂﬂh
100|Prits Steel pf.
1200{Pitts & W Va.
400|Pond Cr Coul.
26300 Prod & Ref...
200/ Pub Serv N J.
1400|Pullman ....

Punta Al Sllsﬂ
{Pure Ol ....
RRS8SIC H.fu

Ry Steel Bpr..
'zuolnu Con Cop.
7500 Reading ... ...

Rending 1st pf

Reading 24 pf.
500 Hem Type ...
£00Reynolds Spr.

4400|Raplogla Steel
1200 Rep Motor Tr.

18800 Rep Iron & St.
400/ Rep It & St pf

Reynolds TobB

1Ruyn.‘i DNY..

1200 Rutland PR pf
100!8t Jos Lead...

St L & San F.

t Louls 8 W,

3

1800/8t L 8 W pf..|
T00/Ban Cec Bugar
1400/Seab Alr Line.|
700!8eab Alr L. pf,
5400/ Sears Rosbuck
200 |8eneca Copper|
100/ 8hattuck Ariz
35200 Sinclalr Cors..
800/Scuth PR S..
Bouth Pae....
South Rall....
South Rall pf.
Spiecer Mfg Co
Bterling PProd.
*Stand Oll N J
*Stan O N J pf
Btan Ol Cal...
Steel & T pt..
Stew Warn Sp
{Stromberg Car.
Studebaker ..,
Studebaker pf.
Submar Boat..
Buperior Oll. ..
Superior S5tl..
Bweots Co Am
2 Temtor C&F A.

2600/ Tenn Cop & C
8600/ Texas Co.....
§00|Tex Guit Sul.,
4300|Tex Pac F&EO|I
900|Tex & Puc....
1400/ Third Avenue. |
23200 Tob Prod..... |
Tob Prod pr“*mn

T, St L&Wc B| 3
800|I1‘ Stl&WcdB
12600|Transcon OMl..|
1.00 Twin C R T.
§400{Union Ol.....
500{Union Pacific,
2400|Un Drug Co..
600|Un Ry Inwv.,
500/Un Ry Inv pf.
2’000 UUn Retail St..
2011‘“ 8 C I rar.
200/ 'S O T P&P pf
B00/|U 8 Hoff'n M..
100/L 8 Exp......|
800/17 8 Food Prod

11400(J 8 Ind Al..

100|117 8 Ind Al pf
US R l't&l’mp
410017 8 Rubber. .,
2oo[L 8 Rub 1st Kf 104

8 8Bm, R&

15!00'” 8 Btoel.....[
llU'D Il B Bteel pf..
100/US Tobnreeo pr-um
3300(Utah Copper 7
200{Utah Secur .
5100| Vanadium St.
00| Va-Car Chem..
1800 Va-Car Ch pf.
200{Va Iron, C & C|
4001Va Ry & Pow.| 7
lﬂﬂi“\‘nudnu
9600 Wabash . .....

11000/ Wabhash pf A
800 Wabash pr 1.
500 Weber & Hell.|
200 Welln Fargo .
4100 Wentern Md,..|
1100\ West Md 2 pf.| 2
BOD| Western Pac.
« oo | Weat Bloe pf. lll“%
100/ West Un Tel,,
2000/ West Bl & M.
100 West E&M 1pf
1800 White Eag Ol

11500/ Wheel & L K.
3300|Wh & L BE pt.|

l
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| trunk Hnes was denled. It s highly
| probable that the trunk lines will ap-
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TOPICS OF WALL STREET.

New England Rate Decision.

New Haven was yesterday a strong
feature of the rall stocks, with reference
to which the announcement of the Fnd-‘

eral Court’s decision on rate divisions
was the day's most fmportant news,
The trunk lnes' application for an in-
Junction reatraining the Interstate Com-
merce Commission from enforcing ita
order for a 16 per cent. increase in the
New England carriers’ share in revenues
from frelght Interchanged with the

peal to the United States Supreme Court,
In that event it la belleved that although
the trunk lnes' case has certaln legud
merit the higher court would follow the |
apparent course of the lower tribunal
and decide the lssue In favor of the New
England carriers on practical grounds. |
The commission's order has the effect
| of increasing the New Haven's revenues |

| hetween $3.600,000 and $4,000000. 1f the

order be sustained, the resulting effect|
in eprnings would begin to show in the
rond's June etatenwnt of operating re-
sults.

Najlroad Trafile in May,

| Indications that the rallroads’ May
earnings, at lesst those of the large
granger systems, will run shead of
those of May, 1921, are afforded by
current reports of cars loaded with
revenue freight. St Paul's loadings in
the  first three weeks were 157 per
cnt, more than those of the correspond-
ing three weeks of 1921, and the Iili-
nols Central's showed an Increase of
14.9 per cent. The Burlington's load- |
ings of 98,418 cars represented an in- |
creasg of 121 per cent. compared with
those of the first twehty-one days of
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a1; | June, it was to be expected that the mo-
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1% | total amounting to sixteen.

%i Call Money Firmer.
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May, 1821. The Burlington's report
Fahowed a decreas=e of 84.2 per cent. in
conl loadings, a 51.1 per cent increass
in thome of graln, a 30.4 per cent, galn
In those of miscellaneouse freight, and
|an increaze of 18.6 per cent. in live-
stock loadings.

i

Market Moves Up Sharply.

The genoral llst entered yesterday
new high ground in many instanees and
|nil through the day there was evidence

of buying, which augured trouble for
i the shorts. In fact, amccording to re-
| ports from the floor, many operators
for the decline hastened to switch thelr |

'!iJDK]Han or at lenst to cover ouststand-!
|ing commitments befors the rally had

43 Exchange Place
New York

____%

'RAILROAD HEADS T0

DISCUSS RATE CUT

Loree Summons Eastern Presi-
dents Conference to Meet
on Monday.

L. P. Loree, president of the Delas=
wara and Hudson Company and chaire
man of the Eastern Presldents Con-
ference, in which sll rallroads north of
the Ohia River and east of the Missis-

slppl River are represented, has called

a =pecial meeting of the latter organi-
zution to be held on Monday for con=

gone far, It was huying from that|gideration of the Interstate Commerce

quarter that helped the upward move

taln cases, such as Lake Erle and|

| Western, XNational Enameling, Coecu-
| Coln and others, in which heavy short | of the Eastern territory will exchange
lu.tnrﬂu had been bullt up in the Inytl

two or three weeks on the theery that

Ilhm were plenty high enough. Op-
timism was more general In the finan-

cial distriet at the close than it had

| been at any time for a fortnight and

| In many commission hiouses, from which
letters predicting a continuation of the
glump were zent out at the opening, a

| eomplete reversal of opinion was am-‘

'_|a-nmpllahm before important damage

| kad been done.

Motor Stocks Advance.

Commission's declslon calling for a gen=

ito such an extreme degree In cer- | geal freight rate reduction of 10 per

cent.
In the meoting the rallroad execulives

views concerning the amount of the loss
in frelght revenues reeulting from the

rate reduction and probably decide
whether or mot the carriers that they

represent will effect voluntagly the
cuts without waiting for formal Issu-
ance of the Interstate Commerce Com-
mission's order. The commission re-
guested the rallroad executives to flla
thelr answer on the igsue on or befors
Mnz 81, 1922,

In advance of Monday's meeting,
which 18 to be held In the Metropolitan
lub, several raflroad executives have

' fdleclined to woice for publication the

Automoblle stocks were among the fea-
4 | turen of yesterday’'s market on the big
| bonrd and M the curb, Studebaker ghares
were bid for in large blocks around 124
'and mnde a new high, ex-dividend, at
| 124%. Chandler got up to 7%, but the |
interest in that stock was not as great |
as was that in Studebnker. General
| Motors was traded In moderately at a
fractionn! advance. In the ecurb Raeo,
Hudson and Daniels all worked higher. |
The eontinued bullizh reports from the |
| motor Industry could not but work €o
the advantage of the stocks marketwise,
With leading organs of the industry
setting forth boldly that present cs-
pacity operations would contlnue well |
mto July and that  May production
would be the Iargast In the Industry's
history, with little, if any, decline in

|tors would be taken in hand by the

| fraternity even If the news was to be

disregarded by the publle, Indleatlons |
bused on reports from commission |
kouses, however, are that the pubile
did not lgnore that mews and that the |
publie was among the big buyers of
motor shares.

Body Stocks Also Tmprove.

Along wih the automobile issues,
body manufacturing company stocks ,
got under way yesterday. Mullins Hody
moved up Lo 1% on rather heavy buying
| and Ohio Body and Rlower sold as hls:h|
as 124 on a turnover of almost 2,600
shares—hig trading for that stock. Mgr-
tin Parry also advaned easily, making |
a high of M%. All of those companies |
are doing an excellent businesa and
some of them m record buiiness. In
connection with the Martin DParry
move, It was lenrned that the ecom-
pany has closed a contract for lumber
covering a period of flve years Insur-
Ing an adequate supply at advantageous
figures. The company ls installing body
| branches throughout the country, the

The call money market gave yester-
| day another puzzling exhibition, when
the rate opened and renewed at 814
| per cent. and then advanced by stages |
| to 5, at which It closed. No explana- |
| tion for the flurry was found in money
rates. Earlier in the week thers was a
similar oecurrence, but, as funds for
lending on eall wers plentiful immedi-

condition that had been quickly correct
ed. The time money market econtimued

mads at 4 and long term onon ot 41,

International Great Northern Raflroad
will be outlined in a letter to be =ent to
| its stockhelders soon, (¢ was announced
yvestorday at the offices of Speyoer & Co.,
heading the banRing syndicate. The
plan is sald to comprehend ‘Le exchange
of new securities for the company's

or $15.000,000 In new wongy which, 0
In sald, may bo ralsed by aaecsemeni of
the stockholders. A Texaws ‘Btate com
mission recently fixed tho.roa 1 n valua-
| tlon at about $39,000,000,

Tobneco .\Irrn!r Talk.

A report concerning a tobacco merger
| anid to be pending s that the Tobacco
Products Corporation s negotiating for
contral of the McDonald Tobacco Com-
pany, & blg Canadlan concern, which
will give Tobacco Products a wide mare
ket north of the border

! Hydraulle Steel.

| The' quick and unexpected mova In
| the Hydraulle Steel Company‘s shares
| yeaterday followed a report, confirmed
| by n director of the United Alloy Btesl
| Corparation, that that company was

2 | negotinting with the Hydraulle for the

ipunha-» of Its Canton, Ohlo, plant,
| whiah has proven very unprofitable to

% | 1ts ownor and s understood to have

bean ldle for longer than a year, Dur-

31::’_‘ + 1% tlnn that time It has been nothlng pur

| an expense to the corporation and ite
eale would be of real benefit to the
company, according to thosa familiar
with Its alfalrs,

l,_.. =~ — et e r—
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unchanged, short Llerm loans belng!

Internntionnl Great Northern, [
Plans for the reorganization of thg|

funded debt and putting in 310,000,000

concluglons at which they are arriving
ar a result of exarj'nation of the com-
mission's official copy of its decision.
The guess that the roads would accept
voluntarily the rate reductions was
hazarded yesterdny In more than one
quarter of Wall Street, It is under-
stood that organizations of raliroad ex-
centives in the Western and Southern
territories corresponding to the East-
erm Presidents Conference in the East
will hold mestings of similar purpose.

Traffic officinls of the carriers of the
Eastern sectlon held yesterday an all
day sesslon in the conferénde rooms
of the Trunk Line Assoclation and dls-
cussed plans for drawing up new tariffs
carrving the rate reductions decided on
by the commlssion,

Recent statements by many railroad
executives have shown that their atti-
tude toward rate cuts hinges almost
entirely on the lssue of applications for
compensating wage reductions now pend-
ing before the Hallroad Labor Board
In Chleago. When these applications for
n 10 per cent. wage roduction were
filed, it was estimated that, If granted
in full, they would pare the carriers’
annual payroll down between $300,000,-
o0 and $40,000,000, Wage reductions in
the latter amount are considered neces-
sary by rallroad men If impending rate
reduections and cuts on rates for agri-
eultural producta effected In January
are to be offset entirely through pay
cuts. On the other hand It is pointed

| out that final settlement of the coal

strike probably will result in a revision
of miners’ wages and working rules,
which will reduce substantially the
country's steam rallroads' annual fuel
bill

Unofficial reports circulated in the
finencial community yesierday sald
that the Railroad Labor Board's de-
¢clsfon covering malntenance -of way
and track Iaborers, to be announced
in a day or two, would call for reduc-
tions of s&u,tmom annually.

MEXICAN li \\KFBS COMING.

Vina Cavz, Mexlco, May 26.—A com-
mission of slx membérs named by the
Secrotary of the Treasury to ussist in
the negotintions mt New York between
Secretary de la Huerta and United
States bankers salled on the steamer
Mexico foy New York last night. This
commission, which I8 of a consultative

o ¢ " y anuel
stel; afterward, forcing the rate dawn:'u““' ter, is composed of Dr. M

agaln, it was thought to be due to nl Pedro Gomez, Jesus lcaza, Angel '.Bel-

de la Penn, Dr. Josquim Santaella,
gade and Jose Ruvalacada

EX DIVIDEND TABLE.

3.00

Atlns Powder,

Callfornia Pac km: 1.50
Eastman Kodak.... iﬂ
No v X
- 8
n i & Rlact . o
Eta unr.‘: :‘ILBL.‘:. )\.;ﬂlli ...... e
June ¥—
¥ Bl.nr Rrﬂ'ﬂnl pf. ;g
2.00
1.
3.50
a1.50
2.00
.00
P
DIVIDENDS.
Biock of Pay-

Recaord,
Hostom & Albany, a., $2.50.. . May 31 June 30

R e s
a. 1N . June 15 June 30
wWm. Cramp & ‘Zona, a., $1,..June 18 June 30
Hart, Bchaffner & Marx, 9., el 1 St
June 15 July 1

. June 18 July 1
i ..\lln" Weorks, 9.,

pr. ¥
la—hlgh v n1|< v <n| Halea Co.,

L lunotl & MJ-«r- T u-g-‘(.. [}

$1.75. June 20 July 1
nhlr- ol Co., q., #1.2 . May 11 June 30
Ohda Ol Co,, extrm, T May 11 June 30

Parke Davin & Co., q., il June 80 June 30
l‘::l:: Dinvis & Co., wxtra, §1.June 20 June 30

s , Pénn Plps Line,
o b o <odune 15 July 1

s Bhiiioss iails ‘
_q,' 0, of Kentuchy. q \:tl it June 15 July 1
¥ r Extenalon  Mining
Ti:".v:'?'," [ ¢ June 10 Juiy 1
1 vl I 0 .\ Corp., Q.
‘;':”.u b cresssssssnesdune 18 July 1
it

“Tiipan- | Tigh-] Low-] Cioe-| et

{ tng. | ot | est. ing. |Ch'nge,

“§0 | 6%| 48%] 40 | 4] 400|White Mator .| 4514 49 | 4BR| 49 [-i- 1

1% Thi %) 10 | ..| 1000 White Ol .... H.l 1% N 9%

1% 18 | 18 | 18| ..| 700, Wick
I pgl 4% syl o |
‘ 44| 24 | 43 | 43y

gpen St 18 | 18] 178 18% |4 1§

7200 Willys Over...| 8 ’ | K/— ¥
900, Willya Ov pf..| 44%] 445 43’A| 4% |— 1y

'|
495 ) 3734 44tk | 46 | L. BOOIWilson & Co.| 45 | 45 | 44%6| 4d%hi— 13§
!

34| 23 | 28 | 28%) ..| 100!Wis Contral ..| 2045} 20%) 294 2pi—
b 43%! 81 B2 | §|  100/Worth Pump.. 52 |52 | 53| 52 |—1

*Ex div., tEx rights. $In scrip.

x Part stock. e In stock., f Part extra

NOTE-—Odd lot transactions are not recorded In scparate line uniess sales
were made at price outside of the regular lot range.
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